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F1 ARG
AT ARG A1 UKL HEA%R
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EERE s 4 1526 150
5 AR 4319 432
Panel B Al T REA 1526 150
A5 T AL 106 B 1 il 728 72
AL R T S BRI 4 Al 798 78
Panel C B[R A ATRE N 4319 432
A5 T AL B B A AR Al 1591 164
A3 55 ATE A R SRR B 1 AR 2 HE Al 2728 278
Panel D TE AL O] S 10K B AR il R A 1591 164
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(% & ST AP AR R 22 57, O R GE BRI ORSE 5 3 a5 % 4l i T it % R I s M 42 1 17 32001, b X 2 THT 1Y)
7 B 28 S A, Y v ] Xl ) 14 e AN 4 4 ) LA A A i il 22 T o A o ) BEU(EE Y L 5
A SCHRFEA— 2,

&2 MRSt

AR HAR HE SEON] f/ME & e
TFP 5945 8.777 2 12. 800 7 5.090 2 8.667 0 1.118 4
Size 5945 22.669 5 27. 069 9 20. 180 4 22.489 6 1.3797
Lev 5945 0.461 3 0.859 5 0.059 9 0.472 4 0.1915
Roe 5945 0.082 0 0.354 5 -0.228 2 0.081 6 0. 088 6
Cash 5945 0.096 5 0. 546 4 -0.201 3 0.083 8 0.124 5
Age 5945 2.242°5 3.258 1 0.693 1 2.3979 0. 656 5
Media 5945 3.916 4 5.714 4 1. 609 0 4.209 2 0.745 5
Topl 5945 36.320 3 88.550 0 7.1825 34.600 0 16. 049 5
Soe 5945 0. 496 5 1.000 0 0. 000 0 0. 000 0 0. 500 0
Fdi 5945 7. 648 4 10.220 0 1.9815 7.865 8 1.367 3
Sec 5945 41.450 3 59. 000 0 15. 800 0 44.500 0 10. 615 8
Gdp 5945 7.143 3 16. 490 0 1.3115 6.745 5 3.299 6
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®3 BAEMOEPER

AR (1) (2) (3) (4) (5) (6)
PostxTreat 0.057 0
(1.216 5)
PosixTrearxSC 0.165 6™ 0.127 0™ 0.121 8™ 0.124 4™ 0.142 0
(2.3910) (2.6416) (2.790 3) (1.9715) (3.2335)
R -3.306 4™ -8.887 2" -8.301 5™ -7.533 7" -7.381 5 -8.477 0
(-7.3400) (-16.810 5) (-15.878 6) (-15.218 4) (-11.850 3) (-17.745 0)
WLIIE 5945 4554 4319 3748 3299 5945
P A2 il F ) X i il il
PostxTreat Al i i i i £t
PosixSC A gl il il il i il
TreatxSC Al i i i i £kl
A7l 11 2 00 I I I el el il
AT A7 5 5 £k £k Eaki] Eati] i £kl
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TE: S (1) B0(2) B AR B4 TFP _target 51 (3) —41(6) BB REAL 53 54 TFP_chain .TFP_customer .TFP_supplier TFP_ full , 45

SH A JERR,

(M) F et

1. 2R 5

B HE R SE o % Al g S5 i JR ()52 Wi T 66 P 3 Rk 117 375 2 T A 1 35 e 28 ek S HC A B ML PR 3R 4
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x4 HEEHEE

ARtk (1) (2) (3) (4)
PostxTreat 0.083 6
(1.593 0)
PostxTreaixSC 0.130 8™ 0.097 3" 0.1215*
(2.415 4) (1.7520) (1.838 8)
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PostxTreatxSC 0.142 4™ 0.1330™ 0. 120 8
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68



Research on Economics and Management( No. 8, 2024 ) ‘ 255 ST (2024 4E5S 8 1)
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A (1) (2) (3) (4)
PostxTreat 0. 064 9
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PostxSC il P2 il il
TreatxSC A P22 1l il il
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(~0.446 5) (0. 484 4)
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Spillover Effect of Carbon Emission Trading on High-quality Development of Enterprises
—Empirical Evidence Based on Supply Chain Alliances
YUAN Zeming, HUANG Can, LIU Jia

(Tianjin University of Finance and Economics, Tianjin 300222)

Abstract: China’s ecological civilization construction has entered a new stage with carbon reduction as the
key strategic direction. As an important institutional innovation in China’ s response to climate issues, carbon
emission trading aims to achieve high-quality development of total factor productivity ( TFP). To achieve the
strategic goals of carbon peaking and carbon neutrality (*“dual carbon” goals), the green transformation of high-
carbon industries is accelerating, with a gradual expansion of carbon emissions considerations across the entire
industrial chain.

To address the issue of whether market-incentivized carbon regulation can help enterprises improve the quality
and efficiency of the supply chain through collaboration, this paper introduces the variable of supply chain alliance
to investigate the supply chain spillover effect of carbon emissions trading on the high-quality development of
enterprises. Considering the initiation of China’ s eight carbon emission trading pilot markets in 2013, this paper
takes A-share listed companies in Shanghai and Shenzhen from 2008 to 2020 as samples. It manually collects the
directory of emission control enterprises and their upstream suppliers and downstream customers in each market to
conduct empirical analysis.

The findings are as follows. (1) Carbon emission trading can promote the high-quality development of emission
control enterprises that form supply chain alliances, thereby generating supply chain spillover effects. (2) The
spillover effect of carbon emission trading on the whole supply chain is reflected in technology diffusion, information
sharing, and credit support. (3) Carbon emission trading plays a more significant role in promoting the high-
quality development of emission control enterprises with strong bargaining power and high media attention. The
results imply that only some emission-control firms cross the Porter’ s inflection point of carbon regulation and
realize high-quality development in terms of TFP, and it is the supply chain alliance that provides a good meso-
environment for them.

The possible marginal contributions are as follows. In terms of research methods, this paper defines carbon
factor input as a production factor, constructs a production function including enterprise carbon emissions, and
deduces a measurement model of TFP. In terms of research perspective, this paper focuses on the middle-level
differences of emission control enterprises and uses the PSM-DDD method to empirically analyze the heterogeneity.
In terms of research content, this paper verifies the spillover effect of carbon emission trading and the carbon
reduction activities of supply chain alliance partners. The conclusions help to build the carbon market in a targeted
way, improve the competitiveness of supply chains in the context of stabilizing and strengthening chains, and
provide new perspectives for the spillover effect of carbon emissions trading.

Keywords: carbon emission trading; high-quality development of enterprises; supply chain; supply chain

alliance ; market-incentivized carbon regulation
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